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摘  要 
世界上很多工业化国家在长时间内都受到人口结构变化的影响，众多研究表
明长期内，人口年龄结构的变化对资产价格、利率、储蓄率等具有显著的影响。



















































This paper starts out from the observation that most industrialized countries are 
subject to long- lasting demographic changes. Various papers suggest that 
demographic changes have great effects on asset prices, interest rate, saving rate and 
so on in the long run. As for China, there occurred great demographic changes in the 
1980s because of the Family Planning Policy. In 1970s, China was still the young 
society. In 1980s, It changed to an adult one. When into the 21st century, it became the 
aged society. So what effects such demographic changes have on interest rate and 
saving rate? If the phenomenon of high saving rate in China can be explained from 
the demographics? 
  Firstly, by reviewing correlative literature, this paper introduces some exist 
theoretical models and empirical tests about relationship among asset prices, interest 
rate, saving rate and demographics. By doing so, we can learn the main direction and 
some useful methods in this field. In Chapter 3, we use the comparative method to 
describe the features of household saving rate, real interest rate and demographic 
structure. We find something in common that the three experienced big changes in the 
late 1970s and early 1980s. For example, the saving rate began to soar in this period. 
The relationship between real interest rate and growth rate of consumption changed to 
be negative from roughly positive before. The demographic change is more obvious, 
China transferred to the adult society, even to the aged society from the young one at 
a rapid speed. The dependency ratio of children was plummeted from then on. This 
article attempts to find the relationship between population age structure and interest 
rate in the long run , which can be derived from the population age structure's impact 
on saving rate and saving rate‟s effect on interest rate.  
  In the empirical part, we form a VAR model, including real interest rate, 
household saving rate and total dependency ratio as endogenous variables. We insert 
some exogenous variables, which represent the structure break factors, into the VAR, 















After that, we examine the relationship among the three using Granger causality test, 
impulse response function and variance decomposition. The results suggest that the 
change of dependency ratio has a negative effect on saving rate in the long run, which 
explained the high saving rate of China from 1980s. We also find that the household 
saving rate has a negative influence on the real interest rate. In addition, there 
occurred the same change trend between age structure and real interest rate, which 
proved that demographic structure is among the influencing factors of interest rate in 
the long term. 
  Different from the traditional literatures, we follow the fact that the economic and 
demographic policy experienced a huge change at the end of 1970s, we set the year 
1978 as a structural breaking point, then perform an exogenous structural break test 
for data of saving rate. The test suggests that the Chinese household saving rate is 
stationary if we take the structural change into account.  
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第一章  绪 论 
1.1   研究背景和研究意义 
    这篇论文启发于这样一种现象，发现很多工业化国家在长时间内都受到人口
结构变化的影响。Mankiw & Weil（1989）[1]、DiPasquale & Wheaton （1994）[2]、
Green & Hendershott（1996）[3]等都研究了人口结构与房地产价格的关系，虽然
结论存在一定的差异，但都证明了人口结构和实际房屋价格之间存在相关性。
Bhakshi & Chen （1994）[4]、Yoo（1994a）[5]、Brooks（1998）[6]、Poterba（2005）
[7]、Geanakoplos，Magill & Quinzii（2004）[8]等采用不同的人口结构变量，研究
了人口结构与金融市场资产价格之间的关系，发现金融市场受到人口结构变动的








    结合中国的具体情况，自上世纪五六十年代，中国人口结构发生了巨大变化。
新中国成立以后，社会环境的稳定保证了死亡率的迅速下降，鼓励人口增长的政
策又带来了出生率的迅速攀升，两方面的因素使得中国总人口从 1949 年的五亿
四千万增加到 1970 年的八亿三千万。但到了 70 年代，人口就业压力加剧，政府
主张“晚婚晚育、少生优生”，并最终推出了独生子女政策，这一政策造就了中国
80 年代初的“婴儿谷”，1980 年出生率迅速降至 1.8%，虽然 1990 年前后曾出现
























别是居民储蓄问题具有深刻意义。分析中国的储蓄率数据发现，50 年代到 70 年
代中国储蓄率水平极低，平均不足 5%，但从 70 年代末开始，储蓄率出现大幅上






































    综上，研究人口结构与储蓄率、进而与利率之间的关系具有深刻的意义。 
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